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- WAR STOCKS HOLD
MARKET'S INTEREST

Orders From Belligerent Na-
tions Believed to Aggregate
Half Billion Dollars.

WARNING IS SOUNDED
AS TO FUTURE TRADE

Speculation as to What Would Hap-
pen Should Conflict End

Suddenly.

NEW YORK, June 12 —Interest in
Mall street seems to he concentrated
upon the so-villed war stocks, which
wow include, in addition to the regu-

lar oridnance stocks, such as du FPont
Powder and Winchester Arms, the
glocks of our more important indus-
trial corporations whicrh have convert-
ed their plants into temporary ar-
menals ang are producing munitions of
=war for the European belligerents.
lAmong the more prominent in the lat-
ter class are American Car and Foun-
giry. American Locomotive, New York
Air Brake. Westinghouse Electric, ete.

It is estimated that these Americnn
wonverns have already received con-
tracts for war supplies, inciuding au-
tomobiles, as well as munitions, in the
fmmense sum of $300.00000 of wWhich
Jess than $30.000000 worth have been
mctually shipped up to this time. From
thiz it will be seen that only a small

proportion of the profits from these
orders have as vet been ussimilated,
and that the possibllities for profit

are limited only to our capacity for
turning out the desired products and
to facilities Tor shipping these prod-
wuets abroad. Added to this ia the fact
that our present favorable trade bal-
ance Is almost one billion deollars, ac-
cumulated during the war period

Value of War Orders.

Sume estimuate of the gnormous de-
mands upon our industrikl plants for
war .sl.lm'i?ie'a may be obtained from
the following table, showing the total
value of orders taken by a few of
these “converted” arsenals:

Bethlehem Steel Company

F1.50, 000, 00
L

Westinghouse Electric Compaoy . ..... =i LU
T ot Powder Compauvy ... o LI LT
Ameriean Lovomotive Campany. 15,000, 000
Amwerican Car ard Fonmdey .. PR INEL 1]

Cruvible Steel Company
Aetnz Explosive Company ..

A number of other companies are
reporied to have enough orders on
hand to keep them busy night and day
for @ whole year, and in some In-
Blances (WO Yeuars.

The following table icompiled from
the records of the Journal of Com-
merce) showe the dividend record and
jatest quotation of seme of the stocks,
as compared with those at the close
of the stock exchange last July:

A5, 0mp (0
22,000.000

Price  Price
Yeariv July, June 10,
Biowck e, 1914, 1815,
Alils Uhmbwiers . = i 1=
Ameriean € and Foundry. = 44 o4
American A Ty 0%,
American T L 20ty -i'Jza
Baldwin L o 31 539,
Bethlehe 0 155
E W ' L A%
N5 a0
r TG an5
Crucihle 14 304
Dultont Powder 120 T
Heorules Powder cieeses 120 240
New York Alr Brke oo W KT BTl
Savage Arms Company.. .. e 120 175
Westinghouse Eleotrle. ... e 155 b
Winchester Ars........... SO0 11 140

Looking to the Future.

While these increases in value are
pomewhat gratifying, for the present at
Jeast. they do not represent the nor-
mal natural development of our in-
struments of production based upon
the needs of a prosperous community.
Aside from whatever sentimental rea-
sons we may hold against the furnish-
of the implements of death for the
terrorized nations of Europe, the eco-
nomic phase of the situation is much
more serious. [t would be an unwise
poliey, for example, for American in-
dustrial leaders to materially increase
their productive facilities for the turn-
inz out of special supplies for a war
the duration of which i=2 a2 mighty un-

certuin  proposition. Suppose the war
should suddenly end? Or even in the
event of it® continuance, suppose the
main orders for “war goods” were sud-

deniy cancelied, due to enlargement of
facilities for their production by the
fighting nations themselves?

Should there then be no substitute for
thie material we are now producing in
such enormous guantities, many of our
Jarger concerns must saspend or col-
lapes Hankers and investors have heen

foreed to consider bevond the actual
period of the war's duration properly
1o measure up the effects of the war

orders gpon the ndustrial community,

If for nee other reason than the further |

stimulating of these unnatural prod-
ucts, the 'nited States should seek 1o
gyvoul 2 clash with (Germany, or, indeed,
with ar foreign nation It is esti-
mated that with u home demand that
would uot  justify the United States
d Corporation operating to more |

30 per cent of its capacity, the
dunt= af that company are now operat-
ln-.: Between 70 and 5L per cent,

Eteel Corporation Decision.

The deciglon of the federal judges at

Trenton, N 0, last week in the govern-
ment's sult against the United States
Htew!l Corporation, while in itself a fa-

vorabie feature in it% #ffect upon bhusi-

Tiw mu=t bhe considered in its rela-
tinn 1o other simiiar  developments, |
wihieh have heen 8o encoursging to our |
fnancial ned  commereial  interests.
Briaflv, the federal judges declared that
the =teel corporation was net an ille-
B2l vorporation operating in restraint
of trade - that the corporntions domes.
tie and foreign trade ig not in vielation
of the Sherman anti-trust Jaw; that the
prive-fixing agreements, though un-
Iswlud, weore discontinued sufficient]sy
price ta the filing of the government's
gult to he disregarded in the present
case, that the size of any corporation
or anty enterprise 8 not the final test
of mongpoly, that sinve the proportion
of Trade increase was materially great-
€r on the part of 118 competitors than
12 ouwn, the corporation cannot be
monopali=tie nor even able to restrain
trade wt there was nothing im-
the acquisition of the Ten-
nesses 'oal and Tron Company; that
facts and figures show that there is no
possibility of lLake Superior ore mo-
nopely . that for these reasons, and for
others, the zovernment's petition for
injunction and dissolution is respect-
fully denied
This  decision, therefore, adds one
o piank to the platform which
Aert t husiness ha= been slowly
but steadily building, and which in
time should result in the dawn of a
better day for American skiil and en-
terprise. It might be interesting, at
thiz time, to recall some of the de-

velopments of the past

tion of this platform.
Encouragement to Business.

Ferhaps most important  is

“big business” as such, would cease,
and that size would not be considered
the measure of a corporation's legality
or illegality. The Wlilson administra-
tion has suited the action to the word
in this respect. Growing out of this
pollcy I'ns come the change in the atti-
tude of th€ Interstate commerce com-
mifssion against the rallroads, as evi-
denhced by the permission glven them

in the least official statement of the
commission, which shows a substantial
increase in the revenue of 167 of the
principal raillroads during April. The
total revenue of these roads was
$223,066,290, and expenses $158,763,843.
The net revenue amounted to $64,312,-
447, an increase of §$7.457,822 over
April, 1914. This, plainly, is an im-
provement even for conditions which
existed hefore the war. For the ten
monthe ended with April, revenues
amounted to $2,312,034,296, and ex-
penses $1,629,773,725. The net revenue
was $652,260,568, a decrease, compared
with the same perfod of 1514, of $2,-
285,316,

Money and Business.

Reports from the Important financlal
centers indicate that there has been no
appreciable dscrease in the supply of
funds, and that for all legitimate pur-
poses loaning rates are distinetly in
favor of the borrower. The “banking
position may, therefore, be taken as
unsatisfactory, due to the marked lack
of demand for funds, except for the
long-time persods. The commercial
paper market has been restricted by
the lack of new paper coming out, re-
flecting as it does the slowness of
business conditions and the extreme
caution exercised in the way of in-
creasing trades. [In fact, caution and
hesitation now seem to be the watch-
words of business policy. The ecrop
outlook in the western agricultural
terrtory is reported quite favorable,
though this is the time of year when
reports of crop damage, real or Imagi-
nary, find their way to the speculative
centers. The rallroads are believed to
be more liberal buyers of steel rails
and other supplies, and this is a more
desirable output than shells and can-
non.

Investment bankers say that there is
a continulng demand for high-grade
specialties, 2 new movement evidently
succeeding the sudden falling off in
security trading following the sinking

of the Lusitania. The very Ilarge
amount of money in the banks will,
if not sought for In industrial chan-

nels, be diverted to the security mar-
kets, and, therefore, increased activity
tooked for, especinlly in the bond
market. The uncertainty of stock
market iz another excellent reason for

brisk trading in bonds.
W. COUSINS.

RESERVE BANKS SHOW
CONDITION IN REPORTS

Statements to Federal Reserve Board
Disclose Resources and

is

=

Liabilities.
The weekly statement of resources
and liabilities of the Federal Reserve
Bank at Richmond, Va, at close of

business June 11 is as follows.

RESOURCES,

Gold coin aud certiffeates. ..... ... .. $7.615000
Legnl tewder notes. silver certificates

aid subsidisry eoin. ... ...... S B, 000
Rilln discounted and losns ... ... 7,282,000
Investiments S R e ] 1.000
Due from other federal reserve banks

—net . e e 90,000
All Other TESOUMCER . ... .ocaccacannns 114,000

Total TeSoriees .............o--.---. 165.201,000

TJABILITIES.
Reserve deposite . ... .. ....... ...... $58.018.000
Federal reserve notes in clrenlation—

DEL BMOUBE ....ouverasinreovasrensas 4,538,000
Capital paid in 3,362.000
All other linbilities TT.000

Total labilitles . ... T S e 16,201,0i0

The statement of combined resources
and liabilities of the Federal Reserve
Banks at close of business June 11
is aes follows:

RESOURCES,
June 11, 1915,
Gold coin and certifieaten. ... ... .. F246,.231,000
Legal tender notes, silver certificates

and subsidiary coin.......... ... 44,632,000
POERE o s s e ke e s 90,863,000
Bills discounted and loans:
Maturities within thirty dars ..... 14,721 000y
Maturities within sixty dags. .. _.. 10, K1K, 000
L [ M R e e e 1o,
Totnl
Invesrments  ............. ceeees TE1RE OO0
from other F. B banks: Items
fn transit . ...oae. e tne o 14,878,000

Al other resources. .

Total resources. .........coau-n ;J 71,281,000
LIABILITIES,

Cepital paid in... ............ - BB 195,000
Reserve deposiis et e a e PPHEET OO0
Federal reserve npotes in circulation
|} B 2 e e daata 12, LARH)
iNer lHability. o
All other Vabillties . ... ........... 5,430,000

Total Tinbilities. . $371.281,000

Qo}d reserve againgt ner Habilities ihy R2.90:
(_l:-u reserve against net Habilities by 0% v
Cash reserve against Uabilities after

=efting  aside 407 gold  reserve

agninst ner amount of federal re-

serve potes In circulation by, . . 100, 47

la'.”l-'t-dvru[ TERETYe NOTes, gross Ha‘-
bty e R v e
Tedoet: Gold wnd lawful meney in o
hawds of feders] reserve agents for

e twao years,
whirh have entered into the constrye-

the
Fresident's recent declaration that all
hostilities between the government and

ﬂl.-r‘ their freight rates to some-

retirement of ontstanding notes... 61,431,000
Net Hability of reserve banks umn-.. e
outstanding notes .., ... . 12,008,000
M After  deductlon  of  jtemm il:l__ By
:'nu;.str twtween  foderal reserve
mnks, wviz :
e csaee s i aea s BV RTEO00
—_———
| COTTON MARKETS.
|
NEW YORK, June 12.-—The colton
market was quiet today, and Auctus-

| tions were narrow and jr
the close steady
1o 3 points,
Liverpool was again slightly lower
than due on the New York close o.f
yesterday, but there were a few over-
n_u:hr buying orderd around the local
1':mg, and after opening at » -iprilnp of
= poluts te an advance of 3 points
active months sold about 2 1o 4 points

regular, with
At a net decline or 1

l|n|v‘| higher. The firmness ar the stock
!mnrknr encouraged the aptimistic view
| of weneral conditions, while reports
fr-_-rn Fall River indicated Inereasing
miill aetivity and strengthened ; .

-
tations of hullish census Hgures :?E:.Ir:g
| dernestie mill consumption for the
manth of May on Monday morning
There seemed to be some foreipn :lnli
southern buying on the early advance
while there were alro rumors af o ]ju'l.;
huying for the account of spinners but
demand was limited, and while the gen-

erally favorable weather and erop -
vices failed to inspire any fmportant
selllng, prices ensed off undep Reat-

tered realizing for over the week-and

The close was at the low point of the
day. Private ecables reported small
market in Liverpool Weekly Crop re-

views read favorably on the AVETAER
although the presence of holl wm-v:-!'
In Alabama was noted, and there ap-
peared to he few  eriticisms of the
weather map and foregasts, The amount
of cotton  remaining on ﬂhlplmarff
awaiting clearance al the close of
business yesterday was estimated nat
107,000 bales, against 79,000 last vear

Port receipts today, 4,857; for season
10,458,025 exports, 3,278; for the sea-
son, K021,278. port stock, 940,412

NEW ORLEANS,
NEW ORLEANS, June 12 After a
4 session of smfAll price changes, bLoth
above and below the level of ;:euiar_
day's last quotations, the cotton mar-

ket today closed at a net loss of 2 1o 4§
points. The tone was steady through-
out the morning, the market derliving
its good feeling from more cheerful
sentiment regarding the outcome of
the Lusitania incident, nome little de-
mand for contracts from spot people
and improvement In general commer-
clal reports.

Around the opening prices lost 1 to 4
points in sympathy with poor cables,
This small decline was succeeded by
an advance of 1 to I pointe over yes-
terday’'s close. Late in the morning
the market fell off somewhat under
Hquidation of long cotton, which ap-
peared to be induced by the favorable
weather prevalling over the belt,

Trading was mostly for the purpose
of evening up old business. Little de-
sire was shown to elgage in new oper-
ations. Only very light short selling
followed the oficla]l reports showing
warm weather and light scattered
showers over the belt, the conditions

= 7l
| FINANCIAL—LOCAL AND OTHERWISE.‘IU
; BY L A. FLEMING. |

The greatest confidence In the present
and future of the Unlted States is
found in the financial districts of New
York city and in the middle western
section. The optimism in these sec-
tions is of the kind that will not down
and for reasons _that would seem to be

more or less logical.

In the east it 18 money that rules,
and since the introduction of the new
federal reserve monetary system the
east can see no further chance for
panic, even in expansion and in tlmes
of more or less nervousness. Out in
the western section the promise of the
harvest, full and encouraging, with
prospecte of high prices, | sufficient to
make even wise operators belleve in
the future.

Neither eagt nor west look for na-
tlonal disturbances. Just what would
actually happen, in the event of a real
disturbance, is problematical, but the
optimists are not looking for trouble.

With mills and factories running
overtime in the manufacture of mu-
nitions, and with improving activities
in lines of peace, with money easy “and
always going to be,” with the balance
of trade in favor of the United States,
and with the added certainty that when
peace is in effect American activities
will be at a zenith In repldcing de-
struction now going on, the advocates
of better times are dominant in their
hopes and belief.

It is admitted that much of the ldle
money now offered for the use of bor-
rowers would be used, in times of or-
dinary business activity in the United
States, in business lines. The argu-
ment against any stringency in activ-
ity is well founded, in that it is claim-
ed good times In general business would
produce the needed supply of commer-
cial paper for rediscount at the fed-
eral reserve banks, this operation tend-
ing to keep the money market easy.

Moreover, in the east financial men
have lost every bit of fright, the very
obsession that possessed them in Au-
gust, 1914—the fear of Europe dump-
ing American securities on this mar-
ket. KEurope has sold securlties, but
not at all heavily. It ls more and more
apparent that Europe is not going to
sell American honds and stocks with
any freedom. They
curities worth while.

It is natural that investments of the
wvarious countries now engaged in the
great struggle should depreciate, so that
foreign investors, holding Amerlcan securt-
ties, will vonsider themselves fortunate
and hold them as long as possible.

‘Wall street would welcome a large block
of American securities from abroad in
payment of some of the enormous obliga-
tions being created in thie country. The
problem of financiers is the handling of
credits for the nations that are deluging
American manufacturers with war orders,
and the unloading of our securities, the
threat of which made us tremble, a year
ago, would be welcomed at thia time.

There isn't enough commercial paper
to go round the various banka; it is not
being made fast enough. Securities are
not available for rediscounts, but they
are the desirable collateral for time loans
and the New York banks and trust com-
panies are ready to take all offered at
low rates. That these Institutions are
willing to take the funds of banks un-
employed and pay 2 per cent interest is
the reason why they are getting the funds
from the interior.

Crop-moving time is not far away, but
bankers do not look for any stringency at
this time.

are the only se-

A Way Out.

More state banks and trust companies
are likely to come into the federal reserve
system: mow that the reserve board has
muaide the withdrawal therefrom compara-
tively easy, after one year's membership.

The intent and purpose of the board
and of the law makers in enacting the
law was to bring all banks into the ays-
tem, If possible. National banks were
compelled to enter or liquidate and the
only way for a bank to retire from the
system was by the same route.

Now a state bank or trust company
may retain its charter and do husiness
as usual, giving a vear's notice of de-
sire to withdraw and, when the time rolls
around, receive the desired release from
the reserve bhoard.

Buspends Withdrawals.

The announcement is made that the
government has stopped the withdrawals
of government funds from natioral banks.
The Treasury Department has retained in
its vaults the money taken from banks
and has not placed the cash in federal re-
o Ir;wae ] institutions.

Officials of the Treasury hesitate to
vontinue  withdrawals, dreading the
possible effect on  husiness, although
they probably realize that business is
ot satisfactory from the standpoint
of the merchant and the manufacturer

in certain peaceful lines,
The department is reported am be-
Ing impresged by “u4 certain lack of

s}at-ilil;- in the general business situa-
tion,” and assurance is given, that, “if
it be ascertained that the Improvement
in business extends to lines that would
not he affected by fictitious prosperity
it is expected that the Treasury willi
put into effect its policy of making
federal reserve banks its fiscal agents.™

Just why the Treasury should pull
out government deposits with activity
in general lines, remains to be geen.
It might mean that such . activity in
lines unaffected by fictitious prosperity
would make for larger supply of com-
merecial paper, all that is needed to
take the money from the reserve hanks
in rediscounts, and then government
funds could he employed.

The Week in Local Securities:
the

Triring week just closed, 64

duced to do buying

shares of Capital Traction sold at 92,
closing at 90; 426 ghares of Rallway
common at 92 to 91%; 157 shares of
Railway preferred at 84%, generally,
and 45 shares of Washington Gas at
73 to 73%. All other sales were un-
Important and in two to ten share lots.

Bond activity was confined to $29,-
100, almost all divided between the
Washington Railway 4s and Potomac
Consolidated bHs.

The market seemed to have settled
down to midsummer dullness. Wash-
ington investors are either carrving
about all the investments they can or
are conservatlve and cannot be in-
in quantities on
easy money and activity in munitions.

The feature of the week has been
the drop of 2 points in Capltal Trac-
tion on =ales of 64 shares; making a
loss of over 9 points within the last
few weeks, after a sharp spurt.

Denials by parties in interest, and
also by members of the Washington
public utilities commission, that a
merger of street railways was under
consideration, where insiders had been
told that interests were favorable to
stich a eombination, was the chief in-
fluence in causing the reactlon. On
the -advance certain holders of stock
watched the movement clogely, and
around 9% and 99 and a little better
conslderable blocks of stock, 100 to 250
shares, were disturbed from bank
lodgment, with loss, lemporary at
least, to the buyers.

Hailway common and preferred was
a little easier, simply because the buy-
ing, which has for many days been of

the “take-it-all"” variety, seems to
have subsided, at least for the time
being.

1t ig easy to get bhlds on some
stocks and bonds on the local ex-

change, but it is hard to do business
in the list.

Five transactions in bank stocks
were made last week: Commercial
National, at 106; District, at 135%; Fed-
eral, at 140; Continental Trust, at 1181,
and Washington Loan and Trust, at
1840,

Financial Notes.

The New York American predicts
that the ['nited States Steel decision
will not be appealed.

There is said to be an even chance

that the Harvester decision will be
handed down by the Supreme Court
LOMOTTow.

The directors of the Electric Boat
Company have under consideration re-
sumption of dividends on common and
preferred stocks. In 1914 the com-
pany made more than 10 per cent on
the common. Dividends of 8 p cent
on preferred and 4 on common stock
are predicted.

Buying of Steel
quite pronounced.

The May gross earnings of Balti-
more and Ohlo are well up to those of
lagt year’s May returns. This i the
firat time in the fiscal year that gross
earnings have shown a favorable com-
parison. It Is predicted that May will
show net earnings of 5 per cent on the
common stock.

“Necessity Is the mother of inven-
tion.” Steel manufacturers, hecause of
the high price of spelter, have per-
fected a process of coating steel with
lead.

June 1 there was a surplus of 295,092
idle cars. The net surplus a year ago

common has become

241,802,
Call money in New York is 2 per
cent; time money, 213 per cent for

sixty days; 3% to 3'% per cent over the

year. =
Metals and War Exports.

The rise in metal prices, due to the
war demand, is one of the features of
the times—copper above 20 and In-
creasing its price a quarter of a cent
dally, lead around 7 cents, its highest
price for thirty years, and zinec so
scarce that the brass makers are In a
quandary over some of the Incidents.
The enormous demand for elements of
destruction by the belllgerents is, of
course, the reason for these unpre-
cedented conditions. Copper is for car-
tridge shells the best quality required,
lead for bullets and shrapnel.

It is estimated that from 75,000,000
to 100,000,000 pounds of copper have
been sold since March 1 by the leading
producers to the General Electric,
Westingbhouse Electric and other com-
panies now selling large war contracta,
In the last three months electrolytic
copper has advanced steadily from an
average price of 17 cents, and lead
frem about 43 cents, to its present
high gquotation,

The Boston News Bureau says: “The
presgent record breaking buying move-
ment in copper got under way in big
volume Friday, since which time sales
have croased the 100,000,000-pound
mark, according to estimates of pro-
ducers booking large quantitiens,

“Never before has copper heen =old

180 far ahead as the deliveries specified

in some of the contracts just closed.
Sales have been made in known in-
stances through August, 1516, Tt
would not be difficult for producera to
#ell large quantities a full year ahead,
hut a number of the sellers do not care
to hook more than four months at the
outside,”

The I_)epa‘t-lmnm of Commerce, in its
analysis of the classes of trade in
April'a exports, shows that explosives
valued at 36,100,000 were sent abroid
—an increase of $5.200,000 over April
1814; $9,900,000 worth of automobiles
and motor trucks, which s $6,400,000
more than a year ago; leather hoots
and leather manufactures increased
$7,200,000; chemicals and medicines to-
taled $6,000,000. agaénst $2,400,000 last

year. All these and many others that
show Increase are for war husiness.
For instance, foreign sales of wool

nm_l;u{m-!urps-—-blnnkals. sweaters and
uniforms—rose from $1,750,000 to $16,-
500,000. i
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- — e —
_-‘______————-_.
light, 7.35a7.75; mixed, 7.25a7.65 -
LIVE STOCK MARKETS. [yt 1360125, mrss b vy
NEW YORK. Nt s IS, 200, head: atendy
NEW YORK, June 12 —Beeves—Re- |gteers, 6.90a8.15; cows ';i,ﬁ“ﬂ:} Weatern
ceipts, 319 head; no trading. 8.85; calves, 7.50alo0.25 ers, 3.20a
Calves—Receipts, 154 head. Steady;| Sheep—Receipts, 5,000 head:
no prime offered; Virginia veals, 10.00a | Sheep, 6.00a7.00: lumbs, 17.75 Steady.
10.25; culls, 7.00. springs, 8.00a11.60. ONMERSS
Sheep and lambs—Receipts, 1,546 head.
Sheep steady; lambs weak; no cholce i
lambs offered. Sheep, 3.50a6.00; lambs, | CHICAGO, June 12.—Chicage Pney-
10.00a11.50. matic Tool, 58; Diamond Match, g5.
g Hiowe—Recelpts, 1,828 head; no trad- |Sears - Rosbuck.” 138; Stewart - Warner.
] 8 * 1
CHYTAGO. | -
CHICAGO, Juns 12 —Hogs—Receipts, Civilizatlon Is what compels the savy-
20,000 head; weak Bulk, 7.40a7.60; age to work for his daily bread.

4

the Office of The Evening Star. .

Corrected to the Close of Business June 12 at

Railway and Miscellaneous Shares.

The following table shows the week's highest, lowest and closing prices
Individual sales and net changes of securitles sold on the New York Stock
Exchange last week. High and low prices are also given for the vear 1914 and

the year 19156 to date.
1914. 1915. Week ending June 12, 1915. Net.
High Low High Low Sales High Lew Close chge.
28%% 19% 40%4 26% Alaska Gold Mines..... 27,000 38 31} 372 + 178
144 6 20 7% Allis-Chalmers ........ 38100 19 1675 19 3
49 328 5 33 Allis-Chalmers pr...... 8,700 54 49 532 -+ 2
781% 483 792 50°8 Amalgamated Copper... 140800 77's 7l%s 7 2'_4'
e 474 5978 48 Am. Agr. Chemical..... 1,000 54 52 M — 7
33% 19 504 33% Am. Beet Sugar........ 8400 49% 46  40% + 1%
3l 19 47 25 Am. Can .............. 241,000 47  39% 2g + 3w
9% 80 1032 91'% Am. Can pr.o........... 3,800 103'¢ 10 103'z 3
53} 421 59% 40 Am. Car & Foundry.... 22600 356%¢ 24 ¥ - 2
1187 112 116 111}2 Am. Car & Foundry pr. 100 116 116 1i6 4
46le 32 54 39 Am. Cotton Obl......... 22900 497 467z 492 - 14
54 34 8 425 Am. Hide & Leather.... 4100 7% 6% 74—+ %
253 17 42% 19°{ Am. Hide & Leather pr. 3,100 35 'z 5 2
3234 199 35 20%% Am. Ice Securities...... 6000 3% 2V 31 Ya
1% 74 14 7% Am. Linseed ...... e 300 2 agte 12 -1
31 4 4y M Am. Linseed pr........ 2,100 32 29 32 +3
3T 204 68 19 Am. Locomotive ....... 32200 350'z 46 392+ 1l
102}4 96 100's 75 Am. Locomotive pr..... 100 95 95 9 - 1%
T1}s 504 B4 % Am. Smelting ........- 153000 84 73% 83k 10
105  97'3 108%s 100 Am. Smelting pr..... e 200 1062 106  W6'e - lu
137} 27'2 & 24's American Steel Fdy.... 700 35 32250 3B + 2
1007 97 114 9%z Am. Sugar .......... .. 4300 109'3 105 108's + g
115 10F , 1154 109 Am. Sugar Pr.....-..-- 200 115% 115 115% + 1%
124% 114 123% 116 Am. Tel. & Telegraph.. 4500 123 122 122% - 4
256 215 252)2 218 Am. Tobacco .......--- 51 227 225 26 -+ 1
109 101*%3 109 103%4 Amer. Tobacco (new).. 200 108 108%z 108%s + e
200 12 20'% 15% Am. Woolen ........... 700 200z 28 20}z
83 72)3 89% 77% Am. Woolen pr......... 200 88 g6z 68 + 274
3% 24% 39 2% Anaconda Copper....... 134900 37} 3% S4+ %
100% 893 105 . 925 Atch., To. & San. Fe.... 7,900 102}s 997x 10U}z + g
1013 964 10l)s 96 Atch., To. & San Fe pr.. 1,200 101% 100% 1014 + %
126 114 113} 98  Atlantic Coast Line.... 100 105 105 105
52} +38%4 614 26°% Baldwin Locomotive.... 81,100 60 51 50 -+ 9%
9%3s 67 79% 63 Baltimore & Ohio...... 8900 7687 7214 76% + 24
83% 69 73%4 67 Baltimore & Ohlo pr.... a7l 93 71 41
B46!4 292 169'2 464 Bethlehem Steel........ 47400 169'2 146}z 1674 -+19
1912z 68 1204 91 Bethlehem Steel pr..... 1800 120} 114 120} + 6'a
M4 a3 84'% Brooklyn Rapid Tran... 2800 90 8% E8% — 1%
NoSale 7978 33 Butte Superior.......... 28,100 793 7U2 724 —5
30% 15's 21% 12% Cal. Petroleum ........ 250 16% 1402 15le-+ I
68 50 543 37 Cal. Petroleum pr...... 1,600 39'% 35 393 -4 4%
16014 153 174 452% Canadlan Pacific........ 41,700 154}4 1498 152% — 4
384 25% 44% 32%% Central Leather ....... 28,700 413% 36 4 L 2%
104 947% 104)¢ 1008 Central Leather pr. 300 103 162 103
68 40 40% 39 Chesapeake & Ohlo..... 5,100 40} 38% 394 78
15% 9% 143 104 Chl. Great Western..... 1,20 12 lile 12+ %
41}z 25 26%% 27 Chl. Great Western pr.. 1600 30%2 287% 30's +— !s
107% 84% 8% B34 Chi, Mil, & St. Paul.... 12700 93 90 924 — 1K
143 126 130 123 Chi., MIil. & St. Paul pr. 1,500 12614 124% 1264 + M
13678 122 132 121 Chi. & North Western.. 300 128 127 128 -+ 14
No Sale 39 154 Chl, R. I. & Pacific..... 19,700 21 181 20V — 3%
44 313 40% 32% Chino Consol. Copper... 3200 48 Hly T — %
344 2014 36'2 213¢ Colo. Fuel & Iron...... 21,700 32% 20l 32 + 1%
139}5 11214 131% 113% Consolidated Gas....... 1,800 127 1250 125% — 135
4514 374 652 40Y4 Continental Can........ 600 64 64 64
9% 84 9713 88'% Continental Can pr..... 400 97'2 97 WM+
13 7 17 8 Corn Products..... ee.. 40400 1638 14'4 16 - I3
72 58'g 8l 65 Corn Products pr...... 1,300 79% 77% 92+ 1%
No Sale 34%; 184 Crucible Steel.... 16,000 32%2 29 317g + 2%
No Sale 737 38 Cuban-American Sugar.. 1300 72 683 T2 + 1
31 4 1814 6'%2 Den. & Rio Grande pr.. 300 12 s 12 — ig
20 11 25 5% Distilling Securities.... 45900 23% 203 22% + 2
32l¢ 20 30 197 Brle ......... sl v... 30800 272 2% 278+ 2
49% 32 46*% 324 Erle 18t Pr...........-. 6,400 42 39% 42 -+ %
15 Tia 60 8  Federal Mn. & Smelting 11,500 (0 18 51 434
43 2% 65 2  Federal Min. & Sm. pfd. 12900 65 2% #3 20
150%% 1374 175 138  General Electric........ 59,300 175 163}z 172%s |+ 85
99 3% 157 82 General Motors......... 8200 157 145 153 —+1
95 70 105% 90°% General Motors pr...... 800 10012 100 100Y% L 1§
28% 19% 53% 24% Goodrich, B. F.......... 11,000 48 44 48. 4 35
134% 111%% 122%4 1124 Great Northern pr...... 4300 119%¢ 117% 119} &+ 3¢
304 2% 41% 254 Great North. Ore cert.. 22200 it 33 37 < 9y
57% 40%4 67% 45% Guggenheim Explor..... #4300 67la 6124 665 - 212
115 105% 113 102} Illinois Central......... 200 108'a 107'2 108% — |
19% 14% 35% 16% Inspiration Copper..... 38700 334 30% 33 — 134
1635 10% 24% 10% Inter.-Metropolitan .... 38600 23 214 2275+ !»
63%s 50 7535 49  Inter.-Metropolitan pr.. 4200 734 71%¢ 73 — Y4
113'4 82 114 a0 Inter. Harv. of N. J..... 1,300 104 103 104
107 6% 12 8  Inter. Paper............ 1,300 10% 10 100 + )&
41 3nle 43 33  Inter Paper pr....... .. LOD0O 30 372 34— 2
ogly 20 29% 20% Kansas City Southern.. 4600 263a 251 2614
62 50% 60): 5473 Kansas City South. pr.. 200 58% 8% 58% 4 'y
101 85 -106. 92’8 Laclede Gas....... 200 102 1017 1017 — 'z
4 22 48 98 Lackawanna Steel...... 4600 4% #% 474 3
166'4 118  146% 129% Lehigh Valley......... 8700 146 141°% 145}5 | 2
14175 125 125)2 110  Loulsville & Nashville.. 1000 1184 117  118'¢
1544 142 58 15'4 Maxwell Motor....,.... 12000 47% 43 4635 L g
44 41)2 89 43" Maxwell Motor 1st pr.. BR00 &9 5 RElY—
17% 17 44 18  Maxwell Motor 2d pr... 5800 36% 37 39 — 3;
73l 464 9T 51  Mexican Petroleum..... 9650 792 73ls 78% L 37%
248 162 29's 174 Miami Con. Copper..... 14900 2714 25% 27 L B
6% 10 19%% 133 Minn. & St. Louis...... 0 14 13% 133
137 102 122} 106 M, St P. &S5 S8 M..... 300 173 117 17 L 15
24 8% 15% 7% Mo. Kan. & Texas...... 3200 2% Iofs 1135 — Y
60 26 40 26  Mo.. Kan, & Texas pr... 800 31'z 29'z 31': + 1%
30 7 18Y 6% Missouri Pacific........ 23,400 12'; 1lls 11% - 35
5214 41 5415 42 Montana Power.......... 1,300 5llg 483 51
138 120 1'% 116 Natlonal Biscuit........ 300 120 118 120 L2
128 1194 126 119 National Biscult pr..... 500 122 121%8 121%% | 3¢
14 ] 17'% 9% Nat. Enam. & Stamp.... 2900 17% 15 179 - 1Y
52 40 70’4 44 National Lead.......... 2700 t8's 64 674 4 3§
164 104 16 113 Nevada Con. Copper.... &80 1608 15% 1578 — 15
69 58 100 56l2 New York Air Brake... 5900 9 85 93 L 4
o6ts 77 42%; 81'% New York Central...... 7,100 893 86% &0 & 1'%
8 49% TI% 48 N Y,NH &H...... 4800 66  63'z 65%
3154 18% 35'2 213 N. Y., Ont. & Western.. 4000 31 284 20744 14
1057 07% 106Ys 99'2 Norfolk & Western..... 1,600 1032 103 103}y — 1
79'% 64z 81 64 North American..... — 00 T4z Tl T4 - 4y
18l 9% 112%8 99)% Northern Pacific........ 8,700 1C8's 105  107%3 4 11y
29 17% 30% 18 Pacific Mail.......... .. 16400 31 243 203 L 3%
31 20 39 26!z Pacific Tel. & Tel....... 00 32 2 33 411
115% 1024 11136 103°s Pennsylvania R. R...... 7700 107% 106% 107
125 106 123'8 112!2 pPeoples Gas of Chicago. 500 116 115} 116 4 |
234 15 24% 154 Pittsburgh Coal....... . 8700 24 2% A 4 13
93l 19 98 81% Pittsburgh Coal pr...... 1700 937z 40 92 4 1%
46 2% 0% 25 Pressed Steel Car...... 17,500 44 45 4875 1 1l
159 150 162 153 Pullman Car Company.. 2100 162 155 162 - 513
343 19% 40 19 Ry Steel Spring....... 2,100 336 313 3315 1 2
22vs 15 255¢ 154 Ray Consol. Copper.... 40600 25% 23% 2510 1 83
1721 137 157% 138% Reading ......---. veee. 95800 14?.’&: 14134 146} + !
27 18 34% 19 Rep. Iron & Steel...... 11,800 30!z 28 30 4 1l
g1y 75 89 72  Rep. Iron & Steel pr.... 1200 88 86 8 42
6% % 1% %% Rock Island com....... 100 %% 3y
25 1 2%4 3% Rock Island pr......... 80 B % L4 L
18 3% 64 7% Rumley Company..... .- 5900 s 4 514 478
41 204 18 23 Rumley Company pr... 2800 1344 104 13 £ 1!y
2985 10 17 114 Senboard Air Line...... 600
58 45 42%; 32  Seaboard Air Line pr... 2,400
197%4 1704 209z 131%; Sears-Roebuck ....... . 1,700
35 19} 42 94  Sloss-Sheff. Steel & I... 3,600
gylg 81 45 8114 Southern Pacific........ 30,700, 3
8y 14 19% 12% Southern Railway....... 4400 1673 15} 16% 1 Y
8514 58 63 43 Southern Railway pr... 800 51 49 7 (L ¥
(451 32 5314 48 Standard Milling....... 1200 53 " 50 30— 9y
36% 20 80  35% Studebaker ..... oo 53900 T84 70 T 414
gg 70 102% 91 Studebaker DPr.......... 1000 9936 99 99 —
'a63% 24% 30%% 25)4 Tennessee Copper...... 46800 3913 34% 39 4 4
1497% 112 147 120  Texas Company... . 1800 120 ) 125% 129 — 14
5% B 58 35 Third Avenue R. R..... 14000 53.3'0 513 53% - 1%
g% 3% T4 4% Union Bag & Paper..... 1400 6% B 6la L ¥
164% 112 134% 115% Union Pacific........ ... 90,200 120%0 125)8 129)4 4 2
86 8 82 79  Union Pacific pr........ lr[i'm 82 81 82 -+ 1%
my T4 2 8 United Ry. Invest...... 2,600 18%_ 15 185 L 114
9% 22 40% 21 United Ry. Invest. pr... 1.300 343 32 343 41y
| 7] 15 5l 17 1. 8. Industrial Aleohol. 12700 51 4 5075 4+ 8%%
85Y% 175 94% ) U. 8 Indus. Alcohol pfd 200 9491_. 92 92 5
63 4444 744 5174 U 8. Rubber........-.. 18,700 ﬁ??r’; 6314 67 L 114
145 95% 110 101%8 U, 8. Rubber pr....-... 700 1|33’f1 197% 1084 - 1Y
67% 48 64 38 1. 8 Steel.........---- 472000 612 56% 603 L 114
1123 103% . 112% 102 United States Steel pr.. 9,400 110;.: 109 109 — 1%
50% 45 73 48%% Utan Copper....-- coeee 6300 0% GOE 6834 — 24
34 17 37 15 wWVa.-Car. Chemical...... 9300 34's 30}2 34 - 3
10 96 95 80 Va.-Car.Chem.pfd...... _IUJ 96 96 9% — 1
#4 Y 138 14 Wabash.......o--ccc .. TR0 3 Y I
B 1M 4 13 Wabash pro...-- ceeeee 8000 33 35 354 3
35 0% 2 9){ Western Maryland..... 2500 27 24 96l 4 jl¢
§6% E%i 704 57 Western Union Tel.... 470 624 @ B+ %
70% 6 108 W Westinghouse MfE...o. 158000 8833 043[ ogl; A 13
3 vale 135 W wWillys eYerland. ....... 9,200 E{{Q}g 19634 145 4 1)
1035 89 1Y% 904 Woolwerth «oc-reeeeve _ LETD 303 10234 105 -+ 1

.
¥

| OKLAHOM

. NON-ASSESSABLE, i

pany has nine producing
, pipe lines of the Prairie (
five unfinished wells ON

OKLAHOMA

25,000 SHARES

TREASURY SHARES

i at Fiftv Cents per share. FULLY PAID AND

provide funds for further development.

drilling two additional wells, one down 1.420 feet
(0il expected at 1,550 feet) and one down 600 feet.

Our Properties Lie in the Heart of the

This is a Washington proposition, financed and
managed by \Washington business men.
Bank References.

| OKLAHOMA OIL COMPANY
E. MADISON HALL, President
416 Union Trust Building

A OIL CO. t

s offered to the public to
The com-
wells, furnishing oil to the
)il and Gas Company ; also

THE OIL SAND, and IS

OIL FIELDS

To the Oklahoma Oil Co.,
Washington, D. C.

i Find$......... remittance for......... shares Treasury
| Stock of the Oklahoma il Co.

Tes e e eansrsss s s s st s iNaaa

MARKET NOT WIDE
DESPITE AGTIVITY

Standard Shares Are Almost
Neglected in the Half
Day’s Trading.

WAR ORDERS PLAY A BIG
PART IN BUSINESS RUSH

Buying for Railroad Account Given
Encouragement Which Other-

impressive had the movement shown
greater breadth. Most of the standard
shares were neglected, activity and
greatest advance again converging
about war specialties and other stocks

more or less remotely within that
special class.
For instance., Federal Mining and

‘“melting common and preferred, one
of the obscure Issues in the Guggen-
heim group, scored temporary gains
of 20 and § points, respectively.
partly as a result of the higher prices
for refined copper and lead, and Ameri-
can Smelting, Guggenheim Exploration,
Amalgamated Copper =and National
Lead rose 1 to 31, points.

Bethlehem Steel Goes Up.

I the more direct war issues Beth-
lehem Steel preferred rose to the new
high price of 119%:, with smart ad-
vances in the common stock, New
York Air Brake, General Electric and
half a score of olher industrial and
equipments sharing in the manufacture

of munitions of war. Molors were
relatively inactive, though firm.

Seasoned rallway shares, including
Union Pacific, Lehigh Valley, New
York Central and Atchison, were up a
point and United States Steel also

held steady until the close, when pres-
sure wiped out much if not all their
early advantage. Reading was heavy
throughout, but the first preferred
stock gained 5 points.

Irregular at Close.

The final dealings were enlivened by
murked activity in American Can and
Central Leather, which rose from
to 3 points, but the list as a whole
became increasingly irregular at the
close. Total sales amounted to 410,-
0400 shares.

In their bearing upon industrial con-
ditions a newshigh export gquotation of
20 cents for copper of the hest Zrade
and & local rise in lead io 7 cents were
the chief features of the session. More
gold was received from Canada, mak-
ing the return flow of the metal from
all sources since January | approxi-
mate $100,000,000, :

Actual bank loans expanded abmost
$16,000,000 during the week, with "a
cash gain close to §16,500,000 reserves
increasing about §8,400,000.

Bonds were steady today, total sales
(Dar‘ value) amounting to 31,355,000,
United States bonds were unchanged
on call during the week.

Hopeful of the Future,
The week's stock market

registered

confident and hopeful views of the
future, slightly restrained by solici-
tude over the outcome of the contro-

versy with Germany. The resignation
of Becretary Bryan momentarily deep-
ened fears of an imminent rupture with
Germany, but later epinion became
more hopeful of an adjustment.
Extraordinary trade conditions oper-
ated favorably on stocks. The advan-
tage from war orders wus reflected
again in the discrimination of demand
in favor of securities thus benefited.
Warnings against exaggeration in re-
ports of war orders came from trade
authorities. The Department of Com-
merce also pointed out that the year's
increase of exports was traceable to
foodstuffs, with decrease of manyfac-
tures, trade with non-belligerent coun-
tries, especially in the western hemi-
aphere, showing declines. The prohlems,
of adjustment thus presented and of the!
wise disposition of enormous credit re-
sources accruing to this country en-
gage the diligent study of the most
eminent flnancial and banking authori-

ties.
Low Price for Wheat.

l.owest price for the new. crop of
wheat was touched under the influence
of the promise of a record yileld and
reported falling off in export buying.
The rise of refined copper to 201 cents
a pound, with advances in other metals
required for ammunition, indicated the
special effect of the war's demands.
Motor shares were all affected by fe-
vorable financial exhibits and further
contracts from the warring nations.
United Siatss BEtgel's May gain in un-
flil'ed tépnake, With mill activity fully

wise Might Be Lacking.
NEW YORK, June 12.—Dealings In
stocks today would have heen more

I WILL SELL

22000 C. & P. Tel. Iat 5% of Va. nt P8,
37,000 Georgetown Gas 3% af 103
22,000 Potomac Consnld. 5% at 1011,
$2,000 Wash. Rwy. & Elee. 4% at 824,
58 Wash. Rwy. pfd. at N41,,

0 Wash. Rwy. com. nt 92,

25 Washington Gas nt 731,.

3 Mergenthaler at 1821,

100 Lanston at 63.

3 American National Bank at 138,

110 Real Estate Truat at 15

5 Natienal Bank of Washington at 236,
10 Munsey Trust at 97,

1 Federal Nat. Bank at 141.

10 Continental Trust at 120.

20 Wash. and Southern Bank at 100,

23 Union Savings Bank (bld wanted).
160 Washington Baseball Club at 105§,
10 Nor. & Wansh. Steamboat at 167,
Z2-10 Graphophone pfd. at BT,

5 Columbia Hotel Co. at 1,008,

I WILL BUY

£2,000 Georgetown Gans 57 at 102,

1) Capital Traction (any part) at 8.

Z5 Wash. Rwy. pfd. at 83'5,

25 Washington Gas nt 7215,

15 Mergenthaler at 150,

5 Munsey Trust at 04,

10 Federal Nat. Bank at 138,

60 Farmers and Mechanies Bank at 245,

10 Nor. & Wash. Steamboat at 1350,

5 National Bank of Washington at 200,

50 Washington Baseball Club at 17,
Subject to previous acceptance or

cancellation. All executions for cash. _

Buying and selling orders on all listed

stocks and bonds solicited.

Deliveries for cash at yonr own bank.

Thomas L. Hume, Broker,

1410 G st, Rooms %9-11. Tel. M. 13486,

—

Terse, frank and timely commen
York Btock Exchln‘a;mﬁti.l“ i.:n 'l-'ﬂ

ODD LOT REVIEW. sued weskly.
ear. Bend fcr sample copies. 61 M:‘l"‘
ew York City.

SAFETY FIRST.

Firat trust (mortzages) real est pecurities
are the safest investments in the .::rll'.

1 always have lut ifrust res! estate mecured
fotes for sale, any ameunts. Not one (1) dollar
ever |ost on any loans made Ly me.

12 years’ experience; hank references,

Persoual attention g. en all matters.

D. H. ROLAND DRURY,
B01 Southern Lldg.. 15th and H sts. nw.

Money to Loan

Secured by Firet Deed of Trust on Real Estata.
i Frevaliing Interest and commisslons,

| Joseph I. Weller, 620 F St. NW.

5 AND 6% MONEY
to Loan on D. C. Real Estate

JESSE L. HEISKELL, 1403 H ot. n.w.
TZ7 15th ST. X.W.

S e = =

ment was reported much heartened by
the court decision against the govern-
ment's dissolution suit.

A very considerable part of thes
weeli's huziness represented a renew-
al of speculative interest, the west
again taking a prominent part, with
New England sharing to a large degree
in the demand for metal issues. In-
vestment inguiry continued to show

congervatism, but the best judgment in

that round amounts of high-grade se-
curities have gone into strong hands
recently.

meeping Steel ifills Busy.

Pittsburgh steel mills, especially the
Carnegie Stee]l Company units, are still
henefiting  in large measare from
heavy contracts for rolled and cast
steel due either directly or iudirectly

1o the European war. The large gain
in May orders booked by the Steel Cor-
poration subsidiaries came mainly from
this source.

The principal inecrease n domestic
business for the last few waeeks has

heen and igs because of the large equip-
ment order placed by the Pennsylvania
railroad, including the distribution this
week of rail contracts aggregating
155,500 tons. Since January 1, the rail
mills have taken orders for 1,300,000
tons, equal to less than 50 per cent of
mill ecapacity. The Edgar Thomp=on
rail mill and the ©Ohio works at
Youngcstown of the Carnegie Stee]l Com-
pany were utilized during the week to
roll round bars for making shrapnel,
recent orders for which have aggre-
gated over 100,000 tons,

Big Demand for Ships.

The average output of steel ingots
by the Steel Corporation in May was 7
per cent of cupacity, or 1,201,000 tons,
indicating production of 943,000 tons of
rolled products. Shipments averaged
about 37.000 tons per day and orders
exceeding shipments by 4,090 tons per
day were in excess of 41,000 tons

daily.

Some very substantial orvders for steel
rounds, car wheels and car axles wers
placed last week, but one of the most
encouraging features is the urgent de-
mand for ocean-going ships. Domestic
merchant interests want forty more
and foreign imMgrests ten more boata
of 1,500 to 18,000 tons burden. All
present marine ways are full for elght-
een months te two years. Provision
must be made for expansion.

Steel building and bridge work con-
tinued light. ‘The principal pig iron
contract was 40,000 tons basic, takem
by an eastern Pennsylvania steel mill

TREASURY STATEMENT.

The condition &* 4he United States
Treasury 2t the cltes of business yes-
terday was: Fo. halance in general

r.mg.un&._w, 3 ”ms;ﬁe&% $3,-
948,9 G [ -, ”
The #6eNAt this "‘l yvear is $100,-

sustained, gave subrtantial evidencs of
expanded businesa. Steel trade senti-

978.921, against a deficit of $32.738,063
ingl# gdar, exclusive of Panama canal
asi® public debt tramsactions.




